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远的角度看，2001 年 IMF 第一副总裁 Anne Krueger 提出的主权债务重组机制
（SDRM）有可能成为一个透明、可预测的法定重组机制，但为了公平起见应当









































The sovereign borrowing is always an important source for most developing 
countries, which was made up for the lack of developing funds. Certainly, the 
appropriate and effective sovereign borrowing is useful for economic development of 
those countries in long-term. However, under the influence of the Keynesian, countries 
around the world have implemented expansionary macroeconomic policies since the 
third decade last century. For example, a lot of countries which just gained 
independence borrowed massive debt when the international rates were very low. 
Excessive borrowing is not a good choice and that place undue reliance on Keynesian 
and the blind optimism of the economic development in the future. Actually, most 
developing countries have a serious debt burden and obvious debt overhang in the 80s 
of last century. Although there are a lot of reasons which led to the serious debt burden 
of developing countries, the current unfair and irresponsible international sovereign 
borrowing and lending system is the most important one. Therefore, it is necessary to 
build a fair and responsible international sovereign borrowing and lending system. 
This paper suggests that it is different between the sovereign borrowing and 
lending (SBL) and the general commercial borrowing and lending (GCBL). SBL is use 
the sovereign credit as collateral and borrower and payer is not consistent, and SBL 
have obvious agent characteristics. Therefore, SBL should assume the social 
responsibility when a state government or public institutions were authorized to 
borrowing on behalf of the people. The social responsibility means that the two sides 
of SBL should maximize the interests of the client when they borrow or lend. This 
paper regards the SBL’s characteristics of the agency as the logical starting points and 
analysis how to build the responsible sovereign borrowing and lending system (RSBLS) 
for two sides of SBL. In this research, we suggest that it should be understand the 
RSBLS from a broad perspective, and the RSBLS should include three important parts 
as follow, the responsible borrowing and lending rules for the initial, the responsible 
management rules and the responsible crisis management mechanism. 















borrowing and lending is due diligence system. The system should ensure lender make 
detail and accurate investigation to borrower. The survey included whether the 
borrower has the authority to bind the state, the past situation of debt, the management 
capacity of debt and the full use plan. However, we find that it is very difficult to form 
a consensus initial rule system among the countries around the world. One possible 
approach is to further improve the Equator Principles (EP) which was now used in 
project loans, and promote the new EP in the global scale and to anther sovereign loans. 
Therefore, it should play the similar role with the Basel II and become the global rule. 
At the same time, this paper analyzes how to build a responsible debt 
management system. We found that it is important to play the debt management system 
under the framework of macroeconomic management and established a professional 
Debt Management Office (DMO) to management the sovereign debt. The DMO was 
responsible for the sustainability analysis of debt and development of the sustainable 
strategy for lending. In addition, due to the long–standing accumulation of debt in 
developing countries, there are great debt burden on these countries. Therefore, an 
effective measure which can ensure the sovereign debt sustainability is relief of debt 
stock. In order to achieve the target, the key point is to improve present Heavily 
Indebted Poor Countries Initiative (HIPC) and Multilateral Debt Relief Initiative 
(MDRI) and to expand the scope of debt relief to more developing countries and to 
guide private creditors to take part in debt relief actively. 
The third important part of RSBLS is the sovereign debt crisis management 
mechanism (DCMM). This study argues that we should improve the present debt 
restructuring mechanism when we want to build responsible DCMM. Therefore, in the 
short turn, it is a good choice to improve the symmetry of debt restructuring 
mechanism which was developed by Paris Club and London Club and to strengthen the 
initiative of debtor countries. In the long turn, we think that the Sovereign Debt 
Restructuring Mechanism (SDRM) may be a transparent and predictable legal 
restructuring mechanism, which was proposed by the first Deputy Managing Director 















controlled by the United Nations other than by IMF, because that the former is 
non-borrowers. 
After the analysis of the construction of RSBLS, this study also analyzed China 
how to participate effectively in the construction of an international RSBLS. As an 
responsible big country, this paper suggest that china should be involved actively in 
building a RSBLS and should be aware of their dual role during the process of 
participation. On the one hand, with the great development of Chinese economic, 
China will play a greater role of sovereign lenders in the future. Therefore, China 
should be maintained the interests of the lenders during developing the RSBLS. On the 
other hand, China has always been a spokesman of the interests of the developing 
countries. Thus, China should be considered the interests of the developing countries 
during the construction of RSBLS. Given the dual role of china during the formulation 
of new rules, China should play more attention to the rules’ fairness and accountability. 
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